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SPECULATION IN
- STREET AT END
_I

3anks Stand Together In
Determination to Prevent
Wild Demonstration.

Uy HtOiDAV WALL.
Mess* Tork, Nor. 11 . Wall Street

apams a new week with a market that
haa hat* purged of most of its spécu¬
lait»« stocks. The industrials bare
been severely shaken and It Is not
Mkely tbe offenses that led to tha
«stake-out will be repeated. Attention
has therefore been attracted to tbe
railroad stocks whlcb have not bad
aar tvtovement of Importance for many
«rssiilb* These rail* are held by the
fsjnsral public and therefore the roove-
a*ant in them will be welcomed to the
public at large as well as by profes-
¦sooal Wall Street.
The bull market In the Industrial«

aay be considered ended except In
special stocks where there are partic¬
ular reason* for advance«. Tbe high
grade motor» and oil stocks are

'.jnotag those that still have consider¬
able vitality. Trading in them will no
doubt be Mraited because tbe banks
are standing together In their deter¬
mination to permit no further demon¬
stration· of Importance.

Rail Stacks <tae«tl»a.
\ Whether railroad «tock« will be
«wofltabte as market leaders depend«
»a the action of Congress. Latest re¬
asserts from Washington are that Con-
«press will eliminate from the new
railroad bill those features that have
beatn' objectionsble to union labor. The
.»tint of compromise is agreed upon
trrentwhere as necessary between
unton labor and capital because It is
.rident that both have made serious
mistake« It Is well that things were
.brought to a crisis a« they were, for
Sow there is complete understanding
5«y «rerVone.
. >iiu»> 1.1.tv has taten «nade to under¬
stand that the public will not follow
.ts radie»! leaders, but that the public
«wul respect the course of labor and
.grant It many favors if it will only
'settle down «nd conform to the pre¬
valent opinion of the country that
What i« needed now ia more produc¬
tion and longer working day* rather
.than restricted production «und leas
tabor. The public is willing to pay lib-
trally for production. Only by in-
«reased production can tirs high cost
ft living be reduced.

Credit Cartailrd.
A» to the money situation, it is

thoroughly understood by everyone
that there is a curtailment of credit
necessary, but tbe great complaint in
.Wall Street baa been that speculation
'a permitted In commodities whereas
Wall Street ia attacked for using
money that only rightfully belongs to
t. Wall Street bank* are carrying
«everal bUUoii dollars of European
credit« «old to America as a result
sf the wsr snd the presence of these
-redit« which sre as yet undigested,
complicate· matters very much. Wall
¦street i* perfectly willing to quiet
«lows aad tt would not have objected
o restraint on the part of the gov¬
ernment the past week except for the
(act that leading banks were urging
The people to speculate up to the very
day thst they suddenly turned and re¬
fused to lend any more money. If
.he brakes had been applied gradually
«here wou'd have been no criticism
Ud no hard feelings.
»One of the most important things to

'ook forward to now Is the crop situa-
tien for next year. The country «im¬
ply must have a record output of all
Wnd» ? of agricultural product* if tho
bttern that so many expect I« really to
materialise. As there ha« b'-en sév¬
irai years of big crops the law of
T-bance i» against a big crop in IS*"..
ttrenuou« effort* on the part of farm-
***** are therefore necessary to pro-
Suc* the desire«! result.
' If unlqri lahor d<·· « not abate
leene of its demand.« for shorter
»ours the farmer« may take It into
Their head* to restrict their output
Uso and that would be a calamity
xnpossible to measure.
Owners of cosi propei ties need

lave no fesr that the introduction
»f oil into big citi».« will ruin them,
iirsiness is growing so rapidly that
.he introduction -of oil for use in
louses and manufactories will leave
ilenty of room for coal, in fact, oil
ud eoai may well prosper together.

Ke-w Itali P»licy Osili»ed.
One pcint' of the railroad pro-

rrsm as now proposed is that the
.oadj will be compelled to uegre-
pste their industrial business from
.he railroad business. Such t-om-
tanies as tbe Heading. Southern
¦aride and Great Northern have In-
fustrlea of tremendous valuation.
th,· segregation of these tremen¬
dous piopertles would mean the
leclaration of stock dividends to
heir holder«, or at least giving
hem right« in the new companies

"*»V,be organized. There is nothing
«Srtacr than rights on stocks when
»roperly handled to accelerate the
¦ark«t In the stock. A« the rails
«are not moved in many months
«nd are low in price it is entirely
¦aseiblr that Wall Street may see
? rail market equally in proportion
? th« Industrial market Just com·
(doted. y
The immediate future in Wall

atreet. therefore, niay aee an ini-
trovi-me-i' in the railroad list. A
»trong toned market will also help
.onda

Iron Furnaces Re-nimin«.
.Cleveland, Nov. i»i. -Report* to leed-

*rs hare of the iron and steel industry
«radicate thst the end of the present
nonth will «ee nearly all furnaces
.drain in operation. In October. M of
he im «tacks blown out the latter
/«art ot September becauae of the
tool strike were relighted. The rro-
luction of pig iron in October was
Jit.*"*» tons, a decine of *?.??2 tons
.roan September snd the lowest month¬
's record since February, 1915. Tht«
Iscllae represent.« ttt; per cent- Since
tax flrat of the month daily reports
¦are come of furnaces restored to
tpnatiop.

$500,000 m New BuiJdm*..
Milwaukee. \v¡,. Nov. I«..Building

.ermilb were issued by the c.ty last
retí aggregating *Btt).i»i0.
The Great I-akc.« Coal and Dock Co.

.ras granted a permit to Install a
J7S,<X») coal hoisting apparatus at Its
locks. Tbe Manufacturers' Box Co.
«rill build a ts&jm addition to its
«resent plant The National Knittingto, took out a permit for a MIM» ad¬
iition

Utsty CWrtkWm MM.
Cleveland. Nov. l»i.-Delay In Obtain-
ng title abstracts In realty tranaac-
ioa«. because or the rush· ot home
.ullding this season, is checking the
Mtrk af building and loan associations,
ntasa Institutions hare aided home-
Hiilder* this year through loans
latounttng to several million dollar».
Phe county rea-order-s office is open sx-
*ra hours for th· handling of deed*

DIRECTORS WORK WITH MEN '

^- r limisi- ,-.¦

Boston.There a factory here where strikes will not occur, Seventy-seven profit-sharing -m-

ploye-stockholdcr» overate it in South Boston. They make cigars. They are paid high wages and
share in the pronti The officers work, too. S. Bronkhurst (right), is treasurer, and Joshua G.
Fons/ca (left), is buyer, aride from their regularWiours at the bench. Tho workers sing and
whistle. They're hap-*,y. ,

Henry Clews' Review
New York. Nov. IS. The event»

"of the past week have undoubtedly
been more notable In the market for
[»ecurities than thoae of any cor-

¡ responding period for a long while
past. Advances in the discount rate
at Federal Reserve banks, which
had been ordered on November 4.'did not begin to exert their full ln-
fluence before the end of the week,1 because It was only then that the
weakened condition of the reserves
of the Kederel Reserve System be-| came known through publication on
the 8th of the condition of the sys¬
tem a» at close of business Novem¬
ber 7. Weak market conditions on
Monday »ere followed by a llquida-

! tion of increasing violence, which
reached its culmination late on
Wednesday, when extreme reduc-

¡ tion«. running in a few cases a»
high as 65 to 70 points», were noted.
This was followed by a recovery on

! th» following day and the apparent
restoratU.il of more normal conui-
tions. The directly influential factor
throughout this whole market situ¬
ation was the high rate for call
money, growing out of the policy
of the Federal Reserve System and
the knowledge on the part of bank¬
ers that they must conserve their
resources if they would avoid being
brought face to face with an inabil¬
ity to obtain more rediscounts at
Federal Reserve banks.

* mane at Shrink·«».
What has occurred during th» past

week ha.» frequently been the sub¬
ject oÇ/e »riment in this circular and
the causes of it are evident. An ad¬
vance of market prices in some fa¬
vorite securities considerably above
investment values naturally left them
in a precarious position, while the
rapid shrinkage of the free resources
of the Federal Reserve System com¬
pelled bankers to look to their safety
by cutting down the volume of their

, market Ioana Their method of at-
i taining this result has been that of
fixing money rat»» at high points and
holding thtm there In the effort to

j dlsconrai-o undue borrowing- Mainte-
nance of iarcc margin.» has been con¬
sistently 'avored and those »ho havv'followed the suggestion thus afforded
bave found the protection especially

¡ »»rv leea ble during the decline of the{past week. The 'question remain»
whether a further recovery may now! be expected to set In. as is so fre-

| quently the case after a period of un-
u.»*ial weakness. In this connection
prediction.» are as usual hazardous.
Th« apparent buoyancy of the mar¬
ket, exhibited whenever money rates
will permit, indicates that traders are
strongly confident in the industrial
future of many shares. On the other
hand, the point already referreil to
deserves to be especially empha¬sised.the fact that quoted priceshave in many cases exceeded invest¬
ment values. Decline of net earning
power, due to high cost» of produc-j tion and to continued burdensome
taxation, naturally depresses the tm-1 mediate Investment valuation of
Sharon which are affected by these
conditions. Taken altogether, the

| factors In the case once more em-
phasize the need for caution and sug-

j gest the necessity of careful protec-I tion of all commitments for some timeI to come. The warning» issued by the
I banking authorities of the country,with reference to the overloaning or
funds upon lands, commodities and

? securities, indicate a disposition to
curtail the volume of banking ac-
coir_-*xiatlon which, if adhered to,
will necessarily limit the scope of
trading.

rOrslirn Tirade aad Kirk»»'.
Not the least Interesting feature
the situation during the past

few days has been the movement
of foreign curreney. Both sterling.

j lire, marks and francs have rcach-
ed record low levels and it may be
expected that the process of recov-lery will be slow, although upward
movements from time to time will

! not« be surprising. Essentially, the
{ value of these currencies dependsI upon the success to be anticipated
in the placing of foreign securitiesI with American Investors. The ad-

I vans-ring of the* Edge hill by Con-
I gress brings that measure nearer
to enactment and paves th» way for
the formation of financing concerns
whose pu'pose It wilt be to further
the shipment of goods. On the
other hand, the, high money rates
and stringent conditions In the
market have tended to curtail or
nullify various undertakings whose
success would otherwise have been
regarded a» at least probable.
American Investors have shown a
greater degree of Indifference to¬
ward th» application» of foreign
countries for credit than had bean
expected, and the lower level» of
value* established in the securities
market are likely to discourage the
placing of foreign Issues before
American buyer». Nevertheless, as
current announcements nave shown,
foreign borrower» stand ready to
take American capital at high
ratea whenever conditions »eem to
be »uch a» to warrant an offering
of securttiea. On« or two »neh of¬
fering» have lately been put before
the Investor, bat have been ab¬
sorbed only »lowly.

I / Tke Railr-sad Mtaattea.
During the past week the appesi-ante*

of a new form of the bill known as
the Each measure indicates the]probability that the Cummins bill,
heretofore considered the leading
road proposal before the country
be superseded. Both p»
long and complex aad Invol.» many

h

ig rail-1
y. may]
M are**

highly technical question-,. Either one
would give the railroad Investor a
much better assurante of protection
than he could have without them, and
they bava accordingly been favorably
received by owners of securities.
Neither measure would give the In¬
vestor more than a very modérât»
amount of return and effort will un¬
doubtedly be made to revise which¬
ever of the two émergea from the
legislative discussion in such a way
as to give the investor better recogni¬
tion than he would get under the In¬
vestment sections of the legislation as
announced. The difficulty in the prob¬
lem does not lie In the question ot
amending these measures, but in the
fact that Congress must act very
hastily If It Is to do anything what¬
ever wttli reaped to them. Under
the present plan the roads are to be,
returned to their owners not later
than the end of the present calendar
year, and this meana that such action
as is to.be taken must become law
before that lime. The more favor¬
able method of treating-* the situation
appears to be found In a selection
of essential features and the adoption
of a bill relating to them, leaving
questions of rates and general reor¬
ganization for the future. It la prob¬
able that this course will be the one
to be pursued, and that eventually a
settlement »ill be effected which will
cover the broadest issues In the trans¬
portation question out which will be
worked out more at leisure. Meantime
railroad shares have held their own
»ell in the disturbed market of the
week and many believe that Both tliey
and sound railroad bonds will And a
decidedly higher level of values. Con¬
fidence that Congre»» will »ct equit¬
ably on the railroad question is
strong.

Is'»»',»»,! > .n.uierre.

The withdrawal of the orders un¬

der which the coal strike was In¬
itiated has In many ways been the
commanding event of an important
week. Morally, the outcome of this
strike is of the first importance,
since it. shows that the government
both esn and will Insist upon the
protection of the people against un¬
fair demand» proceeding from labor,
as well as those originating witli
capital. A period of negotiation
will undoubtedly be necessary, and
»this may extend over a considerable
¡time, but must culminate Anally In
¡some more or less satisfactory set¬

tlement. Meanwhile a disaster to
general industry and· the infliction
lof suffering upon large masses of
population has been avotded. and
thereby a serious cheek to prosper¬
ity has been escaped. Although Con-
¡gress Is still delaying the ratliita-

¡tlon of the peace treaty, indications
now are that action >annot be in¬

definitely postponed, and that tlie
action taken will soon release busi¬
ness from the uncertainty which
has affected it during the discus¬
sion of this document. These fac-
tors make powerfully for greater
confidence, and therewith for favor¬
able values for shares of know sta-
bility. They are of broader slgnl-
ii» ante and more far-reaching ehar-
acter than tbe temporary Influences
which have for the time being de¬
pressed values. HENRY CLF.W8.

....._.^..^..

Akron Watte b Salvaged.
I Akron. Ohio. Nov. 16..More than Mt
tons of materiale have been salvaged
this year from public waste by the
.Akron Salvage Co.. which ha» the sup-
port of the Industrie» and city ofllcials.
IA large part of the salvaged goods Is

[wire. The company'» operation, begun
ion the theory that everything has a

value, has been studied by government
¡agents. The company has put up its
storehouse from salvar-red miterai
¡and has given employment in Hs work
to men who were incapacitated for
other service. George W. Sherman is
manager of the company.

WASHINGTON PRODUCE.
K.r.OS.«triotlT rrsah. 73; árente receipts,

flaTS; Southern, TO. **
.

<.HKE.xB-J.me. »hol« milk. 3*a.»V
??-TER-SUiKl.r-a creamcrj, 74; priata, TS.
LIVE P01a-I.TRy-Boost»rs. per lb. 20cr tm*·

k»»s. per lb. 3>O0; chid.· si», per lb. V.31
hen», per lb. 3ß30; heat», »nuns, each, *":a*0.
D**tESS.aT> POCT-TRt FVcah-killed «prit·«

chickers. par lb. StlAc: hens, per lb. Sak-3-jc;
rnest.-rs. per lb, 32c; turke-vs. per lb. 44.16c.
PORK.Small »oa oeat, JO; medium, lflalt;

bMsy. IS.
UVE STOCK-CalTss, IS; lamba, 15; sheep,

la*».
FRUITS-Apple». per bbl., new. .Hat»; bas¬

ket. l.OOat.90; CaHforaia lemon», per box. Atoa
fj>; vines pple». per cr»U. 5 OH.".00; California
t-r-u-e*»·. 5.00·:.0»; -trmps-frait. 3.75»4.75; ectpea.
per baaket, 30*?6; do, Niacara. 3aa»; Delawaia.
SeeStt; hoaeiirne. per oat*. 2.000.50; liai»
bau. ?»« per quart. **

Tm-TABLES-Potatow. per Md. I 9m* 50;
¦la. No. ?. IJOnZOO; strina beane, prr bal,
loo.T-0. »t-rr-Unt. *.M»5 00 per erate; cabt-ae-,
IMaA» per band; beata, Sai p»r buach; lit
tace. lOOarj 50 per baakat; New Y~k reletj. I.Ha
C00 per erst«; celer», per down, 50.1.00; r.,-'
mafne lettuce. LC***d.*-: «quash. SMtA» per
crete apriag onien», 150.3.00 per 100 bunch»» ;
onions, per MOlh each, 4.50BS.O0; tornato»*».
-Ma»*-*-**, 2.00a»00 per erst«; sweat potatoes» 3.50.
IO»; eplaaeh, 1.7J-U.O0 per -taire*.
-1

CHICAGO GRAIN.
Hy JOSEPH F. PRITCHARr».

CMcsie. Noe. ri,.fleDing af cara stia a pop-
nlar <ll»-*r»1-*n I» toa min pit today and »et
dec-inaa of Ili te JSc vera »bosrn. December
de'i»»r» beine r»Uu»-ly weakeat. Tha -tt-aatloa
in th« caah market was disconrs-*ii»f to bolla.
I-rice» »re-re 3 to le lower.
Hots were -UT-s-tad br wet-knew ia cors tut

do-»» pricea wen» . set loas ot Vi te »a
-S-s-elel» ptarAxjeä n,·», 0r no lnters-t.
The pe-ra-Hafaa aaihtt »aa lower, due to reek-

nern ia,-rorn aad boas. Out·«., aad local sees·
roar* ama anted hot eelling waa not tMmmm
em ua» tba marin m.aereA Oom l»ek af sop-

Britain Selb to Gennaay
$80,000,000 in Goods

During the first ten and one-half
month« after the signing of tn«
armistice, the United Kingdom ex¬
ported to Germany goods to the
»slue of over tso.000,000. and re¬
ceived from that country Imports
valued at about tl.m.MO. Details
of theate Import« and export« were
given by Sir Auckland Gedde«,
president of the board of trade.

The White Oil Corporation
Awards Pipe Line Contract
The contract for the engineering

and construction of 225 miles of oil
pipe line, pumping stations and tank¬
age in Texas has been awarded to the
J. O. White Engineering Corporation
of New York by the White Oil Corpo¬ration.
P. J. White and associates, compos-I«»*; the oil corporation, have been suc¬

cessful producers and refiners for a
number of years, and recently brought
out a very largely oversubscribed
slock issue for the construction of this
line and other purposes. **¦

E. Q. Williams, vice president of the
J. O. White Engineering Corporation,and members of it« staff have left for
Texa» ti>> begin work immediately.Forces and plant are being assembled
and large commitments have alreadybeen --made for the material and ma¬
chinery. The line will a*n*ord an addi¬
tional ¦Jfi.ivYi barrel daily outlet, from
the crowded Ranger fields and vi¬
cinity.

Dalla» Plant Enlar-rei.
Dallas. Tex.. (Nov. 16..Sutton. Steele

«V Sutton. Inc.. will invest tT.On.00r» for
additions to their big machinery works
here for the manufacture of miningmachinery.

i'litii.« for the additions include a 109
by 40 feet steel and concrete building
costing ITTO.COO with its equipment, ands8"bv ño feet »teel construction buildingcosting $1G»,(t??> for testing and demon¬
stration plant, nnd tJO.OOi» general im-
I rovements.

Rubbfr Importo Are Heavy.
Fix-lire« compiled by the Rubber As¬

sociation of America show the Impor¬tations of crude rubber into thi.« coun¬
try* durins the month of October were
.S.S.SS ten*. This is three times the
amount that came Into the country InOctober of the previous year.
Por the ten months ended October

». 1S19. 1K.«S4 ton« or crude rubber
were Imported. t,«*t October in» war
restrictions were still in effect, which
accounts for the small vohinie of im¬
ports.

?*

New York Stock
».«tardar*» 1

Open. Huh law. ata»
Ajax Bubbrr.G. IT Ri > **A
Alaska Geid. 1\ Hi '-". thAlii* Chalmer». H 44 tvS <**·Am Atri Chem. «5«i «?»; V\ U%Am Beet Sugar. Wli re, tt t*
¡Am -Botch M*g. 13* ITO tatti UKAM (Tha. m at a US.¡Am or A rey. 11»; ia* it,1, iaAm Cotton 00. »·, K<. Sl\ *·***»
Am IT».- tarn. 10»· MS 10 > ill»
Am Hid* A L. a*· «*s p M
Am Hid* A h pr. IT». lWrí IK IBHAm Ic». »I« It!, IT. 4)
Am International. 11« 11· ti«'« 11«%
Am I.inaead..'.. Ti ? 72 It
Am Ix«*rmi*ii». ·) U ¦>'¦
Am Ship A Oca». -it .*·«¦
Am Smaltir!*-. TOH JO*. TO *·
Am Steal rdy.. 41'. VI. ttsj tl
Am Sugar. UT IV 117 1ST
Am Som Toh. ft « PT. tSXAm TW A Th. «Ti 111·« «ft 100t
Am Woolen. 1TB Iti 13H IU*Am Writ Pa» pt...... tl «£ ft ?
An*cond* . w*. W. »T U
A**** fte*li*a. 7 7% «'a 7
Aa-o Ih-» Oeod*. ? ? tl «a H"*
Asaodaleil Oil. rat ia in 1Î1
Atchiaoo .. «H aWI 9'. »l
Atettis-m nfil. 3 7> 7SX THd
Atlantic O I,. WA *t MH *
A O A W 1. 170 17* ISSA t*.
TTaM.ii, ?/?». litt*j 110». 107 it*·.U*Ht> A Ohio. 4* 40 40 <t
Ballo X Ohio pr. SI II 61 tliBeth Motora. M>= .TI'« «4*4 ti
Beth eteri CI ?. »7*« 97'* SS «?.Booth Fi.hari««. la**, lût UH ISH
Butte Cop A Zia. ·*>-, 10*. 10», 10**
Betta A Rape. S »??CU* Packini.. Tt rs'j, 71 IPX
Calif l'atro!·um.. <¿», ?? I -'a U
t'alif Petro ?*. 77V« ??? ?G? tt*
Cañad* I'sc. I« HS1» 14S 1«Mrentrai beather. «M tx\ t**1* **%Cerro d« l'aaco. U ¡M an, M
rertainteed (Tor. |SH «SH m UHChandler Motor*.. l'.*»'a 11M 1? 117H
Chr*. k Ohio. (0 «O S9H eutohi orWest. ?*, ? ft ?
chi m a m ?. 4fr» «¿s «t ««tOhi M A St P pr. OH. W. 65·* W*.Shi A N W. ... 'Ti* U tVt MChi R I AP. j» .T» -*. *»
O I I i f TZ pr.... 76'. T6». 74 f«
«?«« C.onprr. îl Ta 21 S
Chino One Cbp. **, w*. *?? U%Coc* Col« Co. «IH 41*4 «?* «H«'Columbi* Haa...,'.... 62 62 63 *1
rVuralsa Graph. ß 6?;« ?, ß·*
Coi» «*a. ?« ? I« WlCou 1st Cal afin. It II ? 1*
Osa TTtortile. 3 TT ». «i
Coot Ç**Sy.... UH IPX IM ?
Com l**tjdi*its.. ***** f7 *¦**»· f
Orudbw Steel. fat TBS UVA Wt
Cob* CSM Be*. 44S 4«S «G? 14
o*b* Oast· · pr. ten rot tOH m
Dania* * * O pr.... IT» ÎTH »H ¦*»
Don«· Mlaa.. ?» ?? H IN
Mkhor» OMl.. St M S« M
EiiitictrtNJokn :. T.i 1.1 130 1*0
Eli· . M« »'· IM H
aie 1st pr. TS*» s* . tPi *HFam riajlaakr..' M -et M M
Flak KÔDbar. M ·?· «? 44
Kreeport T«a*. 41H »Tt 41H 41*4
OMaton-WiUUm*. » tr. BT, ß»
Oat Ci»*r. IK «a M »n.
Dea gUeU-lu.... m 171 W m

M M m M«
» P..

RAIL PROBLEM
COMING CRISIS

Workers' Demands May Be
Fatal to Any Program
- , Of Control.

/ -
By HARRY ?. HI NT.

Da.plte action by the House on a
bill providing conditions under
which th» railroad» »hall be return-
ad to privat· ownership, no railroad
legislation will »merge aa law from
this" »eaalon of Congrea».
Th» railroad problem will hold

tha center of the stage, to the over¬
shadowing of all el·*, during the
coming month*. The labor phaae
of tb» railroad question alone will
evoke week» ot debate and diacua-
¦ion In the Sanate. The »Ituation»
developed In «the »teel and coal
strikes have brought th» necessity
for some new method of handling
labor dlaputea In nation-wide Indus¬
tri·» home to Congrea» In the moat
emphatic manner, and It la plainly
recognised that unies» the labor
clauses of the new railroad bill are
satisfactory, the whole measure
may prove but a temporary make¬
shift.
FKOKRAl. ow-vKtaMur
IS ROT SUPPORTED
The "Plumb plan." endorsed by

railroad employes, that the road*
besnot only owned by the govern¬
ment, but their operation gulden
by employes, has lost most of the
support it originally had. The
House Interstate Commerce Com¬
mittee voiced the general sentiment
of Congress on the "Plumb plan''
when It said In Its report:
"The provisions are »o radical

and th» principle» so foreign to the
fundamental principles of our gov¬
ernment that it is considered by
our committee »· Impossible."
The dimeniti»-, of shaping a

definite policy with respect to the
railroads are aggravated by the
wisely divergent view» taken b>
the House and Senkte committees
In their preliminary bill«.
The machinery for regulation»,

for labor adjustment, for rats,
making, for refunding Indebtedness
and for all the other major prob¬
lem» dealt with are not merely dis¬
similar.they are fundamentally op¬
posed.
RENATE Bit, I. RAKES
STRIKING A ? HistK.
The Senate hill specifically nakes

strike» and lockouts unlawful, and
anyone participating .therein sub¬
ject to fine and Imprisonment. All
disputes not settled between em¬
ployers and employee direc,. would
be adjusted by committees on wages
and working' conditions, r.nd by re¬
gional boards of adjust.nent. The
House bill provides somewhat simi¬
lar machinery for mediating labor
disputes, through » Board of Ap¬
peals and a Labor Adjustment
Board, but does not attempt to 11-
legaliie the strike as a proper
weapon of labor. Employers who
break contacts with labor are held
liable for damage», however, and
similarly, · may recover damage*
from any organisation of employe»
which violates a union contract.
A new administration and a new

Congress may amend and cnaii%_
any policy or program that the pre¬
sent Congress leys down.
Although the President has an¬

nounced hia intention, in the ab¬
sence of new railroad legislation,
of turning the roads bsrk to pri¬
vate control on Jan. 1. 1920, ha will
not do so. The fact that railroad
legislation has been actively taken
up hy both Houses.although agree¬
ment on a final bill la yet far off
will be sufficient explanation for
continuing government control un¬
til a new law Is worked out.
The railroad heads, themselves,

do not want the lines dumped back
on their hands without new action
by Congress. Congress will have
to authorise the Railroad Adminis¬
tration to turn over some |357.0e0.-
000 cash working capital to the pri¬
vate interests resuming operation
of the lines, and also to dig up
IS61.777.0O0 operating deficit, to
make good the rentals due to Jan
1, lf-,0. before it can rid itself of
the roads.

Market Quotations
r-ranaaetieas.
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Midral. »Ussl . trÄ. «!« 51*. ev,
Mo.. Kaae. A Tesas.. 13 13 ¡S\ ?
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GIRL ON CURB MARKET

/9AT/'./. AT
rVAtUrVr****/

New York. Nov. 16.There are

many women in the financial
world but only one of them op«,
crates in the curb market. She is
Miss Belle Neumann, still in her
'teens but three years with the
"built and bears" for a big finan¬
cial house.

THRIFT WEEK
- NEXT MONTH

-1 ,

Nation and Individuals to
Be Helped by Period
Of Money Saving.

Keen interest on the part of the
public in the projected plane for a
¦National Thrift Week beginning Jan¬
uary 17 ha'« been evidenced in man ?

ways alreafty.ythe Savings Division of
the Treasury Department annou noeti
yesterday. The purpose of the week
will be the endeavor to «tart the
country oft In the New Year with a
sound financial program for every in¬
dividual and household.
Two ends are sought. First, that

the condition of the individual be im¬
proved, and second, that the financial
and Industrial strength of the nation
be iBcre-ased by the great sum· of
capital tvntch will accrue through the
practice of steady saving and saf· In¬
vestment on the part of citizen·*.

**avf-ajr* P-tup+ntlaue.
"The .Importance to the country of

the practice of thrift and saving by
the individual Is not read.ly appreci¬
able." said William Mather L*ewis. di¬
rector of the caving* diviston. "until
its results in the aggregate are sum¬
med up. While the country was buy¬
ing »3ftAXt.000.noo worth of liberty bonds.
It also put a nay more than »l.OOO.OOO.ooo
in war savings stamps and savings
bank deposits in thia country also have
? fi-eased «ome -tS.OOO.OOO.OOO during the
years the world hai been at war.
"The absorption of the liberty loans

waa due somewhat to extension of
our nation's credit, but purchases of
savings stamps and Increases in bank
-deposits were almost wholTy ¿Tue to the
wise preference of the Individual for
increm-lng his own and the country's
rapite) account Instead of using his
fund·* »? unnecessary spendine

"It is to bring to the attention of
the country that it can. without i*acri-
flclng f'.s pleasures or curtailing its-
comforts, add several billion dollars
more to its capital account next year

j that plans for a National Thrift Week
have been promulgated.
"Savings stamps and Treasury sav¬

ings certificates will be available
again next year at bunk- and post-
office·1, and liberty bonds may he pur¬
chased at or through any banking in¬
stitution."

I'rafrtn Annaum ei(
The program for National Thrift

¡Week, aa at présent tentatively
planned, is aa follows:
Nationsl Thrift Day. Saturday, Jan-

juary 17. 1930.To enlist the nation in a

campaign to "aave first and spent
[afterwards." G? other word*, to stick
(resolutely to the program of making
the present insure the future by the
regular saving and Investment of som«

¡part of every pay enrelope to finance
future opportunities or need·*; to in-

jvest savings safely, preferably in loss-
proof government securities: to curb
the profiteer by demanding a dollar's
worth of goods for every dollar spent.
Thrift Sunday. Sunday. Januarv

IS.Sermons tn all American pulpits
on the relation of economic life to
religious well-being, and the need of
sharing with others.
National Ufa Insurance Day. Mon-

day, January 1*9.To emphasise the
importance of protecting one's family
with lift insurance.
Own-Tour-Own-Home Day. Tuesday.

January 20--To ahow why desirable
and how possible to own a home.
Make-a-WIU Day. Wednesday, Jan¬

uary 21..To urge men to make wills,
and In so doing impi sg upon them
the necessity of making provision for
the future.
Thrlft-ln-Induatry Day. Thursday.

January 22..To emphasise t he need
for factory thrift, and the economic
value of co-operation between capital
and labor.
Family Budget Day. Friday," January

Í*..To show the Importance of using
the budget plan In famly finance.
Fay-Your-BMa Day. Saturday. Jan¬

uary 34..To emphasise the moral ob¬
ligation to pay debts.

FOREIGN EXCHANGE.
Safe Tim». ***«*> ij-T¦<"·> a »«teain* r*»» eL

Iva-aisn ekebense: St.-i'in« deitand. 4 1*"*'
cabl*«J.-4.11. ; hank«**, »in y da »a. «ft», Hin«·«
<*·*--*. 4.·; Ftkoee. check·, ..ST; cables. '.'¦*
neltnm. chaos*. XU; sab)**. SH: Usnoan«.
oh·*!·*-*. M»; oh***. IB; Austria, rtiiv ka. «I;
¦Ma, tt; Haaland. chad»«. P\; «til*·, tth:
luir. eh·«*». U.*; c*b*s>. n.K: Sariaa. ehre**.
XH, eat*· ist

Tena. Co». A Ch»r*. It it It«* »IT»
»Tm·· Co. m 305 30« TW,
TViaa A TreUle. »? W» «· . e
Trtxcrm Prrrducu .... ¦ -a ¡-'. «-¦,
Tlara-Co». OM . Sr*, "T·. WS 5T
Tranan* X triti. 63 Uva e·'« C*
l'nloo Oil . · 40 as «
l*«lon PacUo. It*·*» UT*» 1TB I**·
Unios Pact*, pr. U% m, K* «**·*
United ??at Steel... 51 il 50', ST.
Unit·* rmH. UPA ltSti ??*t? IM
Caltas! Bauli Mena.. K, tu» g «t*-,
C. 8. road Predacu. ¦**% TP* Ti". ?
C. ß. lad. Alcohol... IU IU 11 "4 111%
U. & mafchar.. IBA VP* iati 1SH
G. R. Sntrit * ***. Ti tuta TI** Ti*4
C. 8. ß«··!. Ita«« ?«*«, KXH MB
Ctah CoTTfrar . T*'A TH4 TIWA
V*.-4*TaroUa* Cata«.... 74», Ti'» Il M
Wahaah .,. w» «v, il», l»»*
W«at*h p. A. t» 30 u a
Penetri Marrtaad. ? 13 11% 12«·
Wa»»«» Paesi· ar.... S4», MS su» 54H

A L. *..... * ? 15?, M
Whit* Mr'·«». tn, tr% tut «t**
2S»>*<*«*»hajl . 3i tt* ti* 3t
un*»* »«A.......... u ? n u

PICK BARUCH
FIRST CHOICE

,_»-1
Leffiingwell and Sherley

Also Mentioned for
Treasury Job.

Politicians are busy guessing whom
the President will select as suc***e»->or
to Carter Glass. -Secretary of the
Treasury, who has been designated
as Senator from Virginia.
White House officials indicate that

there is no harry at all in the matter
and are lti|»-*rseted only In the spring¬
ing of sew turn« a for consideration
by the President.
The frlree names heard most today

»re Bernard Baruch, Russell C. Let·
fingwell. Assitant *--ecretar> of the
Treasury, and e*»*MM-r Sherley. for¬
merly Re-presentati*, ß from Kentucky.

It is said that Mr. Rarueh can have
the Job If be wants It and could bave
had It at th» time Mr Olas» wa»
named Beeretary of the Treasury.
It Is said today that Mr. Baruch haa
no more reason.« for accepting the
place now than he had several
months ago The gossip is that he
might prefer to manage somelsody's
t**unpaign for the Presidency hut
whether it is to "play Warwick to Mr.
McAdoo, Attorney General Palmer or
Senator Glass no on» know».
Mr. laefflngwell's backers »ay that

hia expert knowledge of finance
make him a possil»ilit > and perhaps
that he might have the ' ?. ? " of
Mr. Glass.
Thoee who back Mr. fïl-erley say

that he is eminenti*, flfted for Ihe
post of bead of the national nuances.
He was in Congress e long time and
-»ars chairman of the Hcaise Appro-

' priattons Committee during fríe war
period. This position always gives
the holder a very wide view of the

j needs of the nation. Mr. Sherley wss
also a constant friend of the ad-
ministration while he was in Con-
sress. No one knows whet the Preei-
dent thinks of the facts that Mr.
r-herley was beaten for election and
that only lately his State went over

by a big majority inlo the Republicanj column.

GRAPHOPHONE PUNT
TO COST $3.600,000
-

Baltimore. Nov. It..- Kep- t» re-fai»d«
¡ing tl^ extent of the m »n¡f:»cttirin*
plant to be built here by lh» «'olumbia
Graphophone Manufacturing Cotn-
pany have been to an extent veriiied
bjtthe company*-, president. Frances
8. w'hltten. of Ne*» York. The plant
will represent sn investment of ST.-
'-jo.OOO for buildings, machinery, sue
and accompanying improvements, the
number of empio*.e. of the initial unit
to be «.000..
A lOft-acre site lias been purchs>esl

at Orangevtlle, an industrial suLur**»
uf Baltimore, where Columbia engi¬
neering forces *.vtll begtn this week to
determine details for the big factory.
Construction I» expected to begin
earijr next year and to be com.pls.ted
by midsummer. This will be theNftrgeet
of the Columbia plants, the present
main establishment being at Hart¬
ford, Conn.
The Baltimore factory will be de¬

signed to meet trade conditions
throughout the South and Southwest.

IThe Baltimore payroll each week for
SOOO employes will be more than flM,-
oje. AH parts of the Grafonola will
be manufactured except the spring
motors, these to be furnished by the
Hartford work», »ter the motors will
be made here. Disc record« will be
manufactured and a large htudlo will
be included with tbe plant facilities
The Columbia Graphophone Factories
Corporation will be organised under
the ownership of the Columbia Graph-
ophone Manufacturing Company of
New Tork. to build th» Baltimore
plant.
Francis S». Whltten will be prssaldent

of the new corporation and the direc¬
tors will include a number of finan¬
ciers representing Raltlraore Inves¬
tors who will be large stockholders in
the new branch.

MARACAIBO OIL FIELD
TO BE DEVELOPED

The Maracaibo Oil Exploration
Corporation has been Incorporated
under the laws of Delaware with
a capital of 250.000 share», without
par value. The company has taken
over T50.000 acres of oil lands in
Veneiuela. which hsve been ex-
ainined and approved by oil geolo-
Kists.
Although no announcement has

been made as to the officers of the
new corporation, it is learned that
among thoee Interested are Percy
A. Rockefeller, K. C. Converse. Am-
prose Monell. William Wallace
Mein, Charles H. Babln. William K.
Corey and Henry Lf-ckhart, Jr., ají
Intimately associated and Identified
wl'h Standard Oil and International
Nickel Company Interest*.
Tbe company has already "begun

an aggressiv- campala*« of explo¬
ration and development, and this
campaign will be carried even fur¬
ther by the new Interest» which are
to Join the organisation. It Is
planned to Immediately drill well»
and otherwise exploit the land» as
tepidly a» possible.

EUROPE IS ABLE
TO BUILD ANEW

t

Not Bankrupt But Need»
United Sutes Aid,

Says Holland, ?
I

Dwtgbt W. Morrow talli an at·
area* upon international credits at th»
International Trade Confarsne·. At
Atlantic City, which »et many able
man to thinking, evidence of that la
to be found la comments and «a» or
two address»« which hav» ham» mat*
¦ince the conference adjourned.
In fact, so great haa been the ma¬

torral crossed bv the KMMl»ll»»«1 .¦»
papar reporta of Mr. MorroWi a*
sites» that he haa received mmay
inquiries from tho·« who would Ilk»
to read the addrea* In tt» compiste
form. He haa, therefore, nu» »H th»
addrea» to be vubushed In pamphlet
form and the demand for ? I» rary
large.
One immediate «Sect of this »ddree»

vas tbe invitation which cam» from
Boston to Mr. Morrow te *M*k to »
gathering of men who arc of high
business and financial authority la
that city.
Mr. Morrow I» confident that tf

reasonable aad substantial aid ha
given by the United State» to th*
nation» of Europe they will be ar-
abled to receive th» first Ímpetu»
which, continued, will load Into th*
restoring of the Industrial Uf» of tho»»
nation».

Mr. Morrow doe» not believe that
Europe is bankrupt, and be depre-
e-i-^s the statements which haw» boon
frequently made In which It I» ar
.ei-ted that some of the European na¬
ttons are really bankrupt, nod thst
there is no way to give credit to t-"*ui**o-
pean countries excepting through re¬
ceiver» certificates. If there he.
throughout the I'nlted States. A be-
llef that a condition of this kind -»?¬
?-is in Europe, then tt will be impos¬
sible to secar» here the needed
cred:«.
Mr. -Hot-row called sttenUon to the

fact that Holland was racked by s
war which lasted for many yeara, but
¦when that turmoil wa» ended Ho'-
land'i Induatrlai and commercial aptr-it
was quickened until at last »he be¬
came on« of the greateat commerci»
nations in th» world.

HDLJa-AND

PHILADELPHIA PRODUCE
lia. Vot. 15-

creaxaerf. txm r. hlfSeeoftn* snudi. f*_*V
Ith. taller tm lob*-«»-* mama, «artraa. Tie.
exura Erv... amarne, erma *»«·**.. mermo*. taaSc.
thir-s», "rasar t.em e-maomrj. emaam te faasa*l*la*V; fair te ».i Ka"»- -win«· -obbia« at
TT»**·» for fancy and tl_~*te f*w fair «a food

f-,i».S l*rs- emma nearer· tirala S.·, «s« wil
r--o.il***. r*lt*C. Vcaaicrn eatra trata. **;.***-. »isla.

|lf"»»aU"ei aasi-b» aod Weatar-a w-an-sa». max

r-HCBHE-N·. 1. whnla int fias», faster, th»:
.fait to -pod. -ntaa-Nc: W-srrtai. maammiA
fiata, fanr-f. ae; bar U (aod. SlaSSe. team
l-ixxne st JUS.
UVE PnL'LTKT r-swla. »a., watsrkbtt <

tttt aad rem anime.. Smite, .dlita su*. *n->*
awalitr, *5sJ**c. poo». SaaSec: ehiemana. As*
»»»»! r>. **».· l*tf-*»4-w. Sm-te. i'\ tirwlrr
Cac Tracia. Whit« Petra. tmttc; late
Rimner. y.Xc; erme. pxxStc. tul»»*-» Imam
PiSpr-ns. «U. pair. *_-_*»-. roana, pair. a*_t
f;»iii-»*».. !»t*sfna. pair. - tro aad arm aia*» a.
laTSal Sir 1-_n*. It». »?»»?*. 1 Mal.·: lall» Ha
¦sas», ? Nal.a.; nid. pair. UMM

11 liEdr KL> l'Ol I.Thl-Ttnsaia W.«J.r«
-snna. 46.*:c fowla. fiat» tillaa-, oniaalmi.
In bosea. w-1-dii-rax 4 lb» aad earn atamaa. San:

,-s» Iba, -SkTaSr. mail- Ama. SaSo: fa-_t-k_Wd
i» bhH. »r» .ct.-? 4 Des aast o»w astaoa. a»,

¡.-'s "-» -Sa..:- mnal'-m man Saar «M llinm
d-s--|-»ok<st. _V BBoi*«ea, Smart, tm l*a*»«-1. ·»

tate V-X.S1«. i»*-»Bi»«d. eb-ao». Axmxe: a»»e*.
ordina»» le enee Smtte: »emme. H-»p.-*«d
1»»2 Ib. .nac. ¡marte: .Hi .inaiai w-w

¡«sa*. '¦¦»· te »«d. 4 IL» and o«w afame*. SreSAe
»¦-»¦¦ s, \» o» ».. v-epsoksst J'-i lbs apt»»» M«-.

'«».»r», iee-im<Amt. Zani th* apiter. Talar:
*»*r»rii pea ted. i: te boa. If Ba sad .sir
to dot.. Ih. txefSr; Il to È ha te ari Te
4**at> a l» > la te dna Maas: lui
I*·» to acton I- JCaMr. Jt »a C UM. to dna,
tb. Siane; 43 to «7 U». ta dos. Ib.. SaJsr:

¡ 4f »H» lo Onore, Stame, mprme ^r-rti-a*-. Beerb
»a to c.u«'i'j. a**a4le.

BALHMORE PRODUCE.
BalUBOte, Md.. tier. M

ree ?.?G.t-Us»-bi-*»»-· »waa«. lai»., amer.*
ser Ib. tv"*c: do, -nail ta waasaia. aa: t***?
ene and poor. sTatSc- do. White laSgbara»
Stair·: cAt taaahmm. ss«: do. aal »aas. arm 4
¦Kmada. jfc: do- -Ball. aa». do. WMt» 1 ».
Inn*, ae: Iait» Masóse«, j w» Ma.r
«bite f-ekina morn. Saxmc: do. psiddle. StaJ*
do, mr.lt, na.. atazTc: tafkera *-*-*_·*. I Iba
»¦vi vv-r. a»47t ; do, eld. X*aBc. pateca*, elei
rs.»r _a_*r; do. T-r-tBa*. pair. Ma-nc: s_**«*a
fost -??« ««w Ttk Ms. aask. Mesi.·, do.
attefler. mach. I"h**te

ï» ...S-W.ssu-n M»r*d»tsd. Peea-rtsaaia as·*
n»srb». ¦.¦.» »4c; Kastem eh«* dtar»1aed »»-
Vtnjinl.. dc-aas. Mr: teeren, orma. Or
West VlT-rlaia. doaen, etc. amxthato, amen ax¬
le** off
linTCR-r»i»»s>»r»t w»··.s- »nj-asior. «an*».

nkllc; do, vib sat-ms IMdhss do. retata. 1 I»
estraa. Mane; netrt-j coeatery tartraa CTtkSr.
dairy prints. Va-TSUld Vircinta and Pernasl

»-rana» exuna. IT·«»»; »!rtr»-l»-»ci«d fraa. 4S.4«.
rnil». Mar/land and l*«n*t»*l»*ui.» «xrraa 4*»4t»
do. Wast Vtotrinia .itra» AmCc do. Ohio ta
tree. MaeTe, isussa» t.n'rr. sWJtc

*»

It -SAFEGUARDING
SAFEST IÍVESTMERT

It *a a _-*n*rally recognised
f»rt th»t flr»t mortgag»« ar* th»
ssf»st investment in tbe world.
We would like to send you our
n»w booklet telling cf th« m»nr
»»'»c -' -1» w* have placed aro-uad
orr first mortrag· six per cent
note», whtob w» ball·-*, make
reruiitv dour>ly secure and which
constitute the chief reasen» for
our record of fifty yeara t-lthout
los» to an Investor.

Swartzell, Rheem
& Hensey Co.
r*.*T lSth «treet *». W.

iF

Sullivan &
Company
Member* Coo.oMated
Stock Exc-ufe of

New York

Hap
IMO, mi. 1M3

U21GStraetN.W.
Stock exekufe »ecaribe»
traded in for cash or
carrietal oa


